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student of finance and economics has written that this was
"the most considerable mercantile failure that America
has ever witnessed." The Air Brake Company and the
Union Switch and Signal Company had no debts and ample
cash, and the Canadian Westinghouse Company was in a
sound condition.

It took fourteen months to put into effect the plan by
which the Electric Company was taken out of receiver-
ship and returned to the stockholders, and in the meantime
other plans, contrived by able financiers and lawyers, had
failed. Westinghouse, more than any other man, worked
out the simple and novel plan which succeeded, and high
authority has said that nobody but George Westinghouse
could have carried it out. The plan was called the Mer-
chandise Creditors' plan, and the committee of these credi-
tors cooperated ably and loyally and with rare perception
and foresight in preparing the plan and in carrying it out.
By the plan the merchandise creditors took stock in settle-
ment of their claims, and so ran more risk than any other
class of creditors. Their courage and vision were grate-
fully recognized.

Mr. Cravath, whose broad experience in corporation af-
fairs is well known, says: "In at least two great financial
crises, when the financiers had given up the task as hope-
less, Mr. Westinghouse, by his faith, by his untiring energy,
and by the exercise of his power to influence men, which I
have never seen equalled, was able to weather the financial
storm, raise enormous sums of money, and restore his enter-
prises to a sound financial position when his critics and
most of Ms friends were certain that he had suffered a
crushing defeat. It was inevitable that a man of his bold-
ness should have financial setbacks, but he never Buffered
financial defeat,"